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Observed Premiums (Discounts) to Green Street Spot NAV(")
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(1) Averages weighted by market cap.
Green Street Spot NAV Premium (Discount) by Sector (Trailing 12-Months)

Date Health Care Industrial Office Residential Retail Self-Storage
09-Oct-20 35% 9% -17% -4% -40% 51%
23-Oct-20 38% 9% -20% -7% -42% 57%
06-Nov-20 34% 5% -21% -3% -44% 55%
20-Nov-20 34% 2% -13% -6% -22% 57%
04-Dec-20 25% -1% -12% -8% -13% 50%
18-Dec-20 30% 1% -14% -6% -17% 48%
01-Jan-21 31% 3% -12% -4% -14% 48%
15-Jan-21 30% 5% -14% -9% -15% 55%
29-Jan-21 25% 4% -17% -10% -11% 52%
12-Feb-21 24% 4% -18% -11% -15% 46%
26-Feb-21 28% -1% -18% -14% -11% 49%
12-Mar-21 20% -1% -16% -14% -6% 38%
26-Mar-21 23% -1% -16% -11% -9% 47%
09-Apr-21 24% 3% -14% -13% -9% 52%
23-Apr-21 25% 5% -13% -15% -10% 57%
07-May-21 25% 6% -11% -17% -6% 59%
21-May-21 20% 7% -12% -17% -9% 70%
04-Jun-21 22% 7% -9% -12% -1% 60%
18-Jun-21 25% 9% -10% -12% 0% 54%

02-Jul-21 24% -1% -10% -12% -1% 40%

16-Jul-21 28% 4% 7% -9% -5% 48%

30-Jul-21 31% 7% -6% -6% -7% 53%
13-Aug-21 31% 10% -4% -1% -2% 61%
27-Aug-21 31% 11% -4% -4% -3% 65%
10-Sep-21 25% 7% -11% -10% -11% 50%
24-Sep-21 23% 6% -13% -11% -11% 49%
01-Oct-21 17% 2% -15% -18% -13% 43%

12-M High 38% (Oct-20) 11% (Aug-21) -4% (Aug-21) 1% (Aug-21) 0% (Jun-21) 70% (May-21)
12-M Low 17% (Oct-21) 1% (Mar-21) -21% (Nov-20) -18% (Oct-21) -44% (Nov-20) 38% (Mar-21)
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Trailing Current Value Net Income (CVNI)V( Growth
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(1) Current Value Net Income measures the change in Green Street's spot NAV estimate, plus dividends paid. Change in NAV comes from a variety of factors,
including changes in property value, development and other cap-ex and capital market activities. Unleveraged CVNI removes the effect of leverage to highlight
underlying real estate trends.

(2) All CVNI figures are calculated based on reported local currency
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Sector Allocation in Europe

Private-Mkt REIT Balance External Public 10-Year Return Premium to

Sector Return GAV Prem' ShtRisk G&ALoad Growth Return® Govt  10YR Govt (bps)
Nordic Residential 5.8% -1.9% - -0.3% +0.5% 6.0% 0.3%

Nordic Office 6.0% -0.6% - -0.1% +0.2% 6.0% 0.4%

Continental Health Care 5.8% 7.9% - -0.5% +0.6% 5.6% 0.1%

Continental Office 5.1% -17.5% - -0.5% +0.2% 5.5% 0.2%

UK Self-Storage 7.7% 33.5% - -0.6% +0.4% 6.1% 0.9%

UK Student Housing 6.6% 6.9% - -0.5% +0.4% 6.2% 1.0% =
Continental Industrial 4.9% -2.3% - -0.4% +1.0% 5.6% 0.4% i
German Residential 4.6% -14.5% - -0.4% +0.3% 4.9% -0.2% g
UK Industrial 5.5% 2.2% - -0.4% +0.8% 5.9% 0.9% 2
UK Office 5.6% -15.4% - -0.9% +0.3% 5.8% 1.0% g
UK Health Care 6.1% 13.6% - -0.3% +0.3% 5.5% 1.0%

Swiss Office 4.4% 6.3% - -0.2% +0.3% 4.3% -0.2%

Continental Retail 5.0% -5.1% -0.1% -0.5% +0.1% 4.7% 0.5%

UK Retail 5.2% -5.3% - -1.0% +0.1% 4.6% 0.7%

UK Residential 4.8% -5.1% - -0.8% +0.7% 4.8% 1.0%

Continental Europe 5.0% -9.4% -0.0% -0.4% +0.3% 5.2% 0.1%

United Kingdom 5.7% -2.7% -0.0% -0.6% +0.5% 5.6% 0.9%

' Gross Asset Value Premium. The premium a sector trades at relative to the underlying private-market value of its assets.
2 public return equals 1) private-market return + 2) an adjustment for REIT GAV premiums or discounts (discount to GAV equals higher return and vice versa) + 3)
balance sheet, G&A, and external growth adjustments.

Trailing 12-Month Return: "Buy" Sectors vs. "Sell" Sectors
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All sectors are equally weighted. Buy: top 1/3rd of sectors with highest risk-adjusted expected return. Sell: bottom 1/3rd. Ranks are formed based on the ‘Public-Market
Return Premiums (to Govt Bonds) from Green Street’s monthly Global Property Allocator (GPA) report. Returns are from each given GPA date to the next and
obtained from Bloomberg. Past performance cannot be used to predict future performance.

Source: Bloomberg, Green Street.
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Green Street's Notable Changes in Estimates and Opinions*

EPRA Earnings Opinion
Company 21 '22 ‘23 Spot NAV Previous** Current
- €0.00 €0.00 -€0.01 €0.76
Aedifica AED HOLD HOLD
(0%) (0%) (0%) 1% 18 May 2021
- €0.00 -€0.02 -€0.04 €1.40
Cofinimmo COFB . BUY
(0%) (0%) (1%) 1% 18 May 2021
0.0 0.0 0.0 0.7p***
Assura AGR . g P P b BUY BUY
0% (0%) (0%) 1% 18 May 2021
. . 0.0 0.0 0.0 2.6
Primary Health Properties PHP P P P P " SELL
(0%) (0%) (0%) 2% 18 May 2021
€0.00 €0.00 €0.00 €0.55
VGP Group VGP BUY BUY
0% 0% 0% 0% 08 September 2021
€0.00 €0.00 €0.00 -€0.01
Warehouses De Pauw WDP SELL
0% 0% 0% (0%) 08 September 2021
. -0.1 -0.2 -0.2 -0.2p***
LondonMetric LMP X P P P P SELL SELL
(1%) (2%) (2%) (0%) 12 August 2021
0.2 0.4 0.3 -0.6
Segro SGRO P P P P Y BUY
1% 1% 1% (0%) 02 November 2020
Tritax Big Box peox 0% 03p 0.6p 46p HOLD HOLD
(2%) (3%) 7% 2% 12 August 2021
.. €0.00 €0.02 €0.02 €5.10
Covivio cov “IOLD BUY 1
0% 0% 0% 5% 24 March 2021
. €0.00 €0.04 €0.04 €2.00
Gecina GFC SELL SELL
0% 1% 1% 1% 01 July 2021
-€0.04 -€0.45 -€0.45 -€0.20
lcade ICAD . HOLD — poip
(1%) (8%) (7%) (0%) 04 January 2021
S . €0.00 €0.00 €0.01 €0.00
Inmobiliaria Colonial coL BUY HOLD
(1%) 0% 2% 0% 01 July 2021
. . €0.01 €0.00 -€0.03 €0.05
Merlin Properties MRL . HOLD HOLD
1% (0%) (4%) 0% 01 July 2021
PSP Swiss Property pspn 100 Fr0.0 Fr0.0 Fro.0 BUY BUY
0% 0% 0% 0% 01 September 2021
. . . Fr0.0 Fr0.0 Fr0.0 Fr0.0
Swiss Prime Site SPSN r SELL SELL
0% 0% 0% 0% 24 March 2021
0.0kr -0.2kr -0.3kr -1.0Kkr***
Castellum CAST . r BUY BUY
(0%) (2%) (2%) (0%) 01 July 2021
0.0kr 0.0kr 0.0kr 0.0Kr***
Fabege FABG . HOLD HOLD
0% 0% (0%) (0%) 01 July 2021
0.0kr 0.0kr 0.0kr 0.0kr
Hufvudstaden HUFVA HOLD HOLD
(0%) (0%) (1%) (0%) 01 September 2021
0.0kr -0.1kr -0.1kr 0.0Kr***
Kungsleden KLED HOLD oD
(0%) (1%) (1%) 0% 01 September 2021
. 0.0kr 0.0kr 0.0kr 1.0k
Wihlborgs WIHL ' SELL SELL
0% 0% 0% 1% 01 July 2021
s 0.0 0.0 -0.1 54.7
British Land BLND P P P P <ELL HOLD 1
0% 0% (0%) 8% 01 December 2020
0.0 0.0 0.0 150.3p***
Derwent London DLN P P P P HOLD BUY 1
0% 0% 0% 4% 01 February 2021
0.0 0.0 0.0 5.1
Great Portland GPOR P P ? ? DLy HOLD |
0% 0% 0% 1% 20 February 2021
-0.3 -0.6 -0.6 4.8
Landsec LAND P P P P BUY HOLD |
(1%) (1%) (1%) 0% 01 September 2021
Continued on the next page
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Green Street's Notable Changes in Estimates and Opinions*

EPRA Earnings Opinion
Company 21 ‘22 '23 Spot NAV Previous** Current
0.0p 0.0p 0.0p 4.5p SELL
Work r WKP ELL
orkspace Group (0%) (0%) (0%) 0% 01 September 2021 S
: -€0. -€0. : HOLD
Deutsche Wohnen pwni €000 €0.01 07 S HOLD
(0%) (0%) (1%) 8% 24 May 2021
. . ) -€0. -€0. : BUY
Grand City Properties GYC -€0.01 €0.01 €0.02 €1.10 BUY
(0%) (1%) (1%) 4% 01 September 2021
. . : . ) SELL
Kojamo AN €0.00 £€0.00 €0.00 £€0.00 SELL
0% 0% (0%) 0% 01 September 2021
. . ) . : HOLD
LEG Immobilien LEG €0.00 €0.00 €0.00 €0.00 HOLD
0% 0% 0% (0%) 01 September 2021
. . : . ) SELL
TAG Immobilien TEG €0.00 €0.00 €0.00 €0.00 SELL
0% 0% 0% 0% 01 September 2021
. : -€0. -€0. ) HOLD
Vonovia VNA -€0.02 €0.05 €0.08 €2.50 HOLD
(1%) (2%) (3%) 3% 01 September 2021
0.0kr -0.1kr -0.1kr 10.0kr
Balder BALD BUY BUY
(0%) (0%) (0%) 2% 26 July 2021
. : . ) . SELL
Grainger GRI 0-0p 0.0p 0.0p 0-9p SELL
0% (0%) (0%) 0% 01 July 2021
: : -0. -0. 3p* BUY
Unite Group UTG B 02 Lap L.t BUY
0% (0%) (1%) 0% 17 March 2021
: . -€0. -€0. 15 HOLD
Citycon CTY1S -€0.03 €0.04 €0.04 €0.15 HOLD
(5%) (6%) (5%) 2% 25 February 2021
: -€0. : -€0. HOLD
Deutsche EuroShop DEQ €010 €0.10 -€0.06 €0.74 _ HOLD
(5%) (5%) (3%) (3%) 01 April 2021
. : -€0. -€0. ) HOLD
Eurocommercial ECMPA -€0.07 €0.06 €0.07 €0.06 BUY 1
(3%) (3%) (3%) 0% 02 August 2021
. : -€0. : : SELL
Klepierre 0 -€0.03 £€0.08 -€0.06 €0.05 SELL
(2%) (4%) (3%) 0% 01 February 2021
. . -€0. . . BUY
Mercialys MERY €0.03 £€0.01 €0.01 -€0.41 BUY
3% (1%) 1% (3%) 31 March 2020
. , . : ) -€0. BUY
Unibail-Rodamco-Westfield URW €0.00 €0.06 <015 €0.55 HOLD
(0%) 1% (1%) (1%) 02 July 2021
. -€0. -€0. : SELL
Vastned VASTN -€0.03 €0.09 €0.14 €0.05 SELL
(2%) (4%) (7%) 0% 04 May 2021
: : : : HOLD
el WHA -€0.05 €0.09 €0.11 €0.14 HOLD
(3%) 6% 7% 1% 02 August 2021
. , -0. -0. -0. -0. SELL
Capital & Counties CAPC 0.4p 0-3p 0-2p 0-4p SELL
(12%) (7%) (5%) (0%) 02 August 2021
: : : : HOLD
Hammerson HMSO B2 0-2p 0-3p 0-5p BUY 1t
14% 12% 17% 1% 02 August 2021
0.9p 1.6p 1.7p 5.3p BUY
haft r SHB HOLD
Shaftesbury 6% 8% 8% 1% 02 August 2021 o
. . g . . HOLD
Big Yellow BYG B0 L Loy 4.9p HOLD
0% 0% 0% 1% 01 September 2021
0.0p 0.0p 0.0p 5.3p HOLD
festor SAFE HOLD
Safestore 0% 0% 0% 1% 01 February 2021 o

* Reflects changes since the more recent of last month's publication of the Real Estate Securities Monthly (Europe Edition) or the last published estimates on any given
stock. Commentary does not include modest changes, "normal" fine tuning of estimates, or opinion changes that occurred primarily due to the pricing of a given stock
or the pricing of the entire group.

** Date on which previous opinion was first published.

***Company went ex-dividend since the last publication of the Real Estate Securities Monthly (Europe Edition).
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Green Street's Notable Changes in Estimates and Opinions
Property Sector Comments

Retail RV

Based on recent discussions with knowledgeable market participants on shopping centres sold, those failing to sell and those currently
being marketed across Europe, we have nudged up our EPRA valuation yields 5 — 25 bps across the ‘A++ to A-’ quality spectrum for
selected countries — notably, France, Germany, Italy, and Spain. Clients with access to Green Street’s shopping-centre database can see
the revised valuation yields here. Combined with 1H21 modelling updates (see below) Spot NAV’s are herein reduced on average by c.
2% for select companies under coverage with Spot values of shopping centres located in France and Germany most negatively impacted.

Holistically, Continental Europe is seeing worsening sentiment amongst potential bidders of large fashion-tenant heavy shopping
centres, particularly in France. There appears to be a palpable hesitance on the sustainability of rental levels and nervousness on
potential exit yields, even if asset management opportunities are credible. Whilst the situation is reminiscent of the U.K. in 2019, the
grocery-anchored nature of Continental shopping centres and significant cultural differences in shopping habits mitigate the ultimate
valuation downside. Meanwhile, sentiment in the U.K. is tangibly improving with the high initial yields on offer — ‘A-" centres with yields
>9% — piquing investor interest. Feedback from direct market participants indicate increased numbers in bidding tents, yet vendor
pricing remains ‘aspirational’ with bid-ask spreads typically averaging ~10%. Nevertheless, this is a marked shift from even six months
ago when spreads were likely closer to ~20%. U.K. outlets continue to buck operational trends seen elsewhere in the U.K. retail market
and assets currently being marketed suggest valuation yields ~100 bps tighter than the ~7% ascribed to ‘A++ shopping centres,
prompting a ¢.50 bps tightening of our assumed outlet valuation vyields owned by Hammerson and Landsec.

1H21 Earnings releases were generally a touch softer than expected and estimates have now been fully updated for nuggets gleaned
from disclosure. Rent collection rates to date (c.80% on the Continent and ¢.60% in the U.K.) and a clearly tougher operating
environment than expected result in a further c. 200 bps downgrade to Like-for-Like Net Rental Income (LfL NRI) growth forecasts for 21
(to ~4%, on average). FY22 absolute NRI is now c. 12% below '19 (vs. ¢.10% previously) whilst FY25 LfL NRI is now c. 6% below '19 (vs. 5%
previously). Resulting FY21-FY25 AFFO estimates are lower by ~2%, on average. This is a permanent step-down in earnings. The changes
are driven primarily by landlords’ pragmatic approach to leasing (i.e., favouring short-term agreements at lower rental levels to protect
vacancy), but also an increasing acceptance to offer rent waivers for lockdown periods in ‘20 and '21 in exchange for renewals. Projected
occupancy rates have been nudged up (+20 bps p.a. vs. prior estimates, reaching 96.3% in '24 from 94.3% in ’21). Estimates continue to
vary by geography and tenant mix, being most negative for French fashion-heavy centres given delays to the French Government’s
previously announced subsidy package. Nordic shopping centres with predominantly necessity-based tenants remain virtually
unaffected by pandemic-related disruption. Comprehensive leverage scores increase ~5 percentage points across the board as a
reflection of the inclusion of ‘24 debt maturities.

Since downgrading to HOLD on 2nd August, Eurocommercial has been the worst performing stock under the retail sector coverage,
falling ~15% in absolute terms, underperforming Continental retail peers by ~550 bps. Eurocommercial now trades at a relatively steep
13% discount to GAV vs. peers (c. 900 bps wider than the average for Continental peers) yet offers better-than-sector-average AFFO
growth leading to a five-year REIT return of 6.3% (c. 110 bps better than sector average). We herein upgrade Eurocommercial from
HOLD to BUY.

Our 2nd July pair trade recommendation on Unibail-Rodamco-Westfield (BUY) vs. Klépierre (SELL) has not panned-out, with Unibail
underperforming by ~150 bps. Occupational headwinds present in large fashion-heavy continental shopping centres and softening
investor sentiment in the Continental retail direct market impact both REITs. Unibail trades at a 3.6% implied economic cap rate, ~10 bps
lower than Klépierre and only offers sector average five-year REIT level returns of 5.3% p.a. Following our model updates, URW carries
the highest Net Leverage in our coverage (73.2%). We herein downgrade Unibail from BUY to HOLD whilst maintaining our SELL
recommendation on Klépierre. Our recommendation stance reflects our incrementally more negative view on continental retail fashion-
heavy shopping centre operating fundamentals since the start of summer.

Since downgrading to HOLD on 2nd August, Hammerson has been the second worst performing stock under retail sector coverage,
falling ~13% in absolute terms, underperforming Continental retail peers by ~300 bps and U.K Retail peers by ~1,150 bps. Hammerson
trades at a 14% discount to GAV, 1,000 bps wider than the average for the sector. Moreover, a 5.7% implied economic cap rate (the
highest in the sector) more than offsets potential occupational headwinds and suggests a five-year REIT return of 6.4% (120 bps better
than sector average). Given improving investor sentiment in the U.K. shopping centres and outlets direct market, the risk / reward
appears favourable. We herein upgrade Hammerson from HOLD to BUY.

Continued on the next page

Analysts: Marie Dormeuil (MD), Peter Papadakos (PP), Edoardo Gili (EG), Andres Toome (AT), Rob Virdee (RV), Lucie Plassard (LP), Nika Strelnikova (NS), Sophie Park (SP)
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Green Street's Notable Changes in Estimates and Opinions (continued)

Shaftesbury has been the best performing retail stock since upgrading to Buy on 2nd August, rising ~150 bps in absolute terms,
outperforming the wider sector by 1,100 bps and close peer CAPCO (SELL) by ~700 bps. Both Capco and Shaftesbury now offer the same
projected five-year REIT returns of 3.5%. To retain a U.K. retail sector neutral recommendation stance, we downgrade Shaftesbury from
BUY to HOLD.

Industrial sp

'Infill' logistics has recently emerged as a distinct asset class from 'Out-of-Town' Big Box. Dense cities have limited land availability for
new development of industrial properties. In addition, residential and commercial use is usually a far more profitable avenue than
industrial/logistics space. Existing landlords of industrial property in London and Paris have benefitted from inflation-like rent growth
over the long term due to these supply barriers, with stellar performance in the last five years making up for sub-par results prior to the
ecommerce boom, i.e. before 2014/15.

Delving deeper into this theme, Green Street’s recent infill vs. Big Box report analyses releasing spread data based on 1,500+ comps
during the past 15 months. The key takeaway is that Infill's favourable fundamentals (vs. Big Box) suggest stronger releasing spreads
should persist, resulting in 'Infill' cash flow growth outperforming Big Box going forward. London Infill's c. 75-100 bps sharper
reversionary yield (vs. Big Box) could justifiably be even wider. Green Street’s organic rent growth projections for Segro (SGRO) (~65% of
portfolio value in infill properties) have been tweaked higher in the near term by ~50 bps p.a. This also drives our earnings higher by a
modest percentage. LondonMetric’s (LMP) near-term like-for-like projections have also been increased marginally (~10 bps), however, a
less aggressive stance on the external growth front leads to a small cut to earnings per share forecasts going forward.

Residential AT

PropCo NAVs updated herein based on a residential portfolio that Heimstaden acquired from Akelius. Find more details about the
transaction and the PropCo level read across in a companion piece titled A Big Deal.

Office PP
Based almost exclusively on relative share price performance divergence during the month of September, we herein upgrade Covivio

and Derwent London to BUY (from HOLD) and British Land to HOLD (from SELL). We herein downgrade Landsec, Great Portland and
Colonial to HOLD (all three had a BUY recommendation previously).

Analysts: Marie Dormeuil (MD), Peter Papadakos (PP), Edoardo Gili (EG), Andres Toome (AT), Rob Virdee (RV), Lucie Plassard (LP), Nika Strelnikova (NS), Sophie Park (SP)
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Estimates and Opinions (1 of 6)

Prem/
(Disc)
Observed to 5-yr
Market Econ. Cap Value/ Prem/(Disc)to Warr Warr REIT

Recent Cap X's EPRANIY (2) Rate (3)(4) GSSpot Sq.ft GS GS Share Share Return Opinion
Symbol Price 1MM (1) GS Implied GS Implied NAV'(5) Implied GAV NAV Price Price (p.a)(6) (7)

Health Care

Aedifica AED €109.00 €3,935 43% 38% 43% 3.8% €89.25 T €269 13% 22% €105.38 3.4% 6.1% HOLD
Cofinimmo COFB €131.80 €3,956 4.4% 4.3% 43% 4.1% €12350 1 €264 4% 7% €138.87 -51% 5.7% BUY
Assura AGR 73p £1,949 42% 3.8% 41% 3.7% 61p T £411 12% 20% 77p -51% 5.0% BUY

Primary Health Properties PHP 154p  £2,204 42% 37% 42% 3.7% 124p T £456 15% 24% 146p 53% 4.6% SELL

Total / Wtd Avg €12,749 43% 3.9% 4.2% 3.9% 10% 17% 0% 5.5%
Industrial

VGP Group VGP €200.00 €4,117 34% 33% 32% 3.1% €19495 1 €157 2% 3% €209.95 -4.7% 7.8% BUY
Warehouses De Pauw WDP  €35.52 €6,536 32% 34% 28% 29% €38.00 | €115 -5% -7% €33.73 53% 6.6% SELL
LondonMetric LMP 244p £2220 4.0% 3.7% 4.0% 3.8% 216p | £201 8% 13% 232p 51% 6.5% SELL
Segro SGRO 1,207p £14514 28% 27% 25% 24% 1,135p | £216 5% 6% 1277p -55% 7.8% BUY
Tritax Big Box BBOX  214p £4,003 3.7% 4.0% 34% 3.7% 243p T £132 9% -12% 210p 19% 6.9% HOLD
Total / Wtd Avg €34,910 3.1% 3.1% 2.8% 2.8% 3% 4% 3% 7.5%

Office

Covivio COV  €73.74 €6,992 35% 42% 32% 4.0% €113.201 €268 -19% -35% €7834 -59% 55% BUY 71
Gecina GFC €118.20 €8,726 3.1% 3.7% 2.8% 3.4% €16640 1 €676 -17% -29% €112.39 52% 4.6% SELL
Icade ICAD €69.50 €5266 4.8% 55% 43% 50% €9830 | €304 -15% -29% €67.59 28% 4.8% HOLD
Inmobiliaria Colonial COL €8.47 €4,301 31% 3.7% 29% 34% €1140 t €806 -15% -26% €8.64 -2.0% 6.0% HOLD !
Merlin Properties MRL €9.11 €4,279 44% 54% 40% 49% €1455 1t €172 -20% -37% €9.00 1.2% 4.3% HOLD
PSP Swiss Property PSPN Fr114.3 Fr5,243 3.0% 29% 28% 27% Fr104.8 Fr803 5% 9% Fr120.6 -52% 4.3% BUY
Swiss Prime Site SPSN  Fr91.4 Fr6,939 32% 3.0% 29% 27% Fr79.4 Fr657 7% 15% Fr86.2 5.9% 4.1% SELL
Castellum CAST 218.8kr 59,530kr 4.7% 4.7% 35% 3.5% 219.0kr I 2,437kr 0% 0% 231.9kr -57% 59% BUY
Fabege FABG 136.8kr 44,033kr 3.1% 3.3% 28% 3.0% 153.0kr I 5,063kr -6% -11% 141.2kr -3.2% 5.1% HOLD
Hufvudstaden HUFVA 134.3kr 27,160kr 3.1% 3.4% 2.7% 2.9% 151.0kr ! 8,987kr -8% -11% 138.4kr -3.0% 3.7% HOLD
Kungsleden KLED 117.5kr 25,662kr 4.3% 4.1% 3.6% 3.5% 106.0kr T 2,236kr 6% 11% 120.9kr -2.8% 6.1% HOLD
Wihlborgs WIHL  179.9kr 27,653kr 4.6% 4.3% 4.0% 3.7% 152.0kr * 2,254kr 9% 18% 170.4kr 5.6% 5.7% SELL
British Land BLND 494p £4,611 40% 49% 4.0% 4.9% 700p T £431 -18% -29% 477p 3.7% 5.3% HOLD 1t
Derwent London DLN 3,496p £3922 32% 3.6% 35% 3.8% 3,960p T £862 9% -12% 3,704p -5.6% 59% BUY 7T
Great Portland GPOR  752p £1,984 35% 38% 35% 3.8% 840p 1T £1,075 -8% -11% 763p -1.5% 4.9% HOLD !
Landsec LAND 697p £5165 5.1% 6.3% 4.2% 52% 980p 1T £380 -19% -29% 715p -2.6% 5.0% HOLD |
Workspace Group WKP 842p £1,532 53% 58% 58% 6.3% 960p 1T £577 9% -12% 79%6p 57% 6.1% SELL

€79,132 3.8% 9% -15%

Continued on the next page
Please see Footnotes page later in this document.
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Prem/
(Disc)
Observed to 5-yr
Market Econ. Cap Value/ Prem/(Disc)to Warr Warr REIT
Recent Cap X's EPRANIY (2) Rate (3)(4) GSSpot Sq.ft GS GS Share Share Return Opinion
Symbol Price 1MM (1) GS Implied GS Implied NAV'(5) Implied GAV NAV Price Price (p.a)(6) (7)
Residential
Deutsche Wohnen DWNI €52.98 €19,990 23% 25% 20% 22% €61.60 T €270 9% -14% €53.00 0.0% 4.7% HOLD
Grand City Properties GYC €2180 €3,767 29% 32% 26% 29% €2820 Tt €194 -12% -23% €2294 -50% 52% BUY
Kojamo KOJAMO €18.14 €4,483 36% 38% 32% 34% €19.60 T €321 -4% -7% €17.02 6.6% 5.6% SELL
LEG Immobilien LEG €12435 €9489 29% 33% 25% 28% €15350 1 €148 -12% -19% €121.75 21% 4.6% HOLD
TAG Immobilien TEG €25.56 €3,767 3.6% 3.8% 32% 34% €2820 t €115 -5% 9% €24.03 6.4% 53% SELL
Vonovia VNA  €52.78 €30,362 25% 3.0% 21% 26% €77.60 * €188 -19% -32% €53.19 -08% 4.6% HOLD
Balder BALD 547.4kr 102,090kr 3.9% 4.0% 3.5% 3.5% 560.0kr T 3,228kr -1% 2% 574.3kr -4.7% 7.3% BUY
Grainger GRI 307p £2274 26% 27% 23% 24% 330p T £395 -5% -7% 288p 6.6% 4.6% SELL
Unite Group UTG 1,102p £4,417 42% 39% 39% 3.7% 1,000p T £123 7% 10% 1,159p -4.9% 6.2% BUY
Total / Wtd Avg €89,746 2.9% 3.1% 2.5% 2.8% -10% -18% 0% 5.1%
Retail
Citycon CTY1S €693 €1,234 58% 6.1% 46% 48% €835 T €324 5% -17% €7.00 -09% 59% HOLD
Deutsche EuroShop DEQ €17.76 €1,097 6.2% 6.8% 44% 4.9% €2230 | €302 -10% -20% €17.84 -05% 5.4% HOLD
Eurocommercial ECMPA €18.58 €918 6.1% 7.0% 4.6% 53% €27.05 1 €342 -13% -31% €1991 -6.7% 6.2% BUY 1©
Klepierre LI €1945 €5554 49% 50% 3.7% 3.7% €19.70 Tt €424 -1% -1% €18.55 4.9% 55% SELL
Mercialys MERY  €9.15 €873 58% 69% 45% 53% €13.75 | €256 -17% -33% €9.84 -71% 6.6% BUY
Unibail-Rodamco-Westfield URW  €63.89 €8,916 52% 54% 34% 3.6% €77.95 | €472 5% -18% €65.75 -2.8% 5.3% HOLD |
Vastned VASTN €23.30 €400 49% 54% 38% 4.1% €28.90 T €513 9% -19% €22.18 5.0% 5.0% SELL
Wereldhave WHA  €12.41 €498 70% 79% 49% 55% €1725 t €219 -13% -28% €1240 0.1% 6.1% HOLD
Capital & Counties CAPC 167p £1,420 28% 3.0% 27% 29% 185p | £1,456 -6% -10% 159 52% 3.5% SELL
Hammerson HMSO 33p £1,398 64% 7.3% 5.0% 57% 50p 1T £396 -14% -34% 35p -58% 6.3% BUY 71
Shaftesbury SHB 615p £2,366 3.3% 3.0% 27% 25% 535p 1T £1,386 10% 15% 627p -21% 3.5% HOLD {
Total / Wtd Avg €25,554 5.0% 5.3% 3.7% 3.8% -4% -13% 1% 5.2%
Self-Storage
Big Yellow BYG 1,400p £2,576 50% 3.7% 53% 3.9% 970p 1T £475 36% 44% 1,433p -2.3% 6.9% HOLD
Safestore SAFE 1,069p £2,251 50% 38% 55% 4.2% 750p T £386 31% 42% 1,041p 27% 6.0% HOLD
Total / Wtd Avg €5,647 5.0% 3.8% 54% 4.1% 34% 43% 0% 6.5%
Green Street Average (mkt-cap weighted):
€247,737 3.6% 3.8% 3.1% 3.3% 6% -10% -0.5% 5.5%
Continent-only Average (mkt-cap weighted):
€178,945 3.5% 3.7% 3.0% 3.2% 8% -15% -0.2% 5.2%
UK-only Average (mkt-cap weighted):
£58,807 3.8% 3.9% 3.6% 3.6% 1% 0% -1.4% 6.1%

Please see Footnotes page later in this document.
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Debt Dev.
GS Net  Debt/ Comp. End of Year Occupancy Like-For-Like Dev.as % Profit MVA
Value/ Leverage EBITDA Leverage (Like-For-Like Portfolio) Net Rental Income Growth Total Margin Grade
Sq.ft Ratio (8) (9) (10) 21E '22E '23E '24E 21E '22E '23E '24E Assets (11) (12)
Healthcare
AED €240 40.3% 9.0x  44.4% 100.0% 100.0% 100.0% 100.0% 1.2% 1.5% 1.5% 1.6% 12.9%  24.4% A
COFB €254 446% 10.3x 50.9%  98.0% 97.4% 97.4% 96.8% 1.1% 0.9% 1.4% 0.9% 7.7% 14.8% C
AGR £370 38.1% 84x  329% 98.7% 98.6% 98.6% 98.6% 1.5% 1.5% 1.5% 1.5% 3.2% 18.0% B
PHP £399 38.7% 87x 418% 99.7% 99.7% 99.7% 99.7% 1.2% 1.5% 1.7% 1.8% 1.6% 10.5% Cc

Total / Wtd Avg

Industrial

VGP €154 31.0% 33.1x 81.2% 100.0% 100.0% 100.0% 100.0% 2.0% 1.7% 1.9% 21% 14.1% 63.9%
WDP €120 25.4% 7.9x 29.2%  98.7% 98.6% 98.7% 98.7% 2.0% 2.1% 2.1% 2.3% 13.8% 86.4%
LMP £187 34.2% 9.0x 39.5%  98.6% 98.6% 98.6% T 986% T 3.1% 32% T 31% T 27% *t 1.7% 72.3%

SGRO £206 23.1% 79x  385% 95.7% 959% { 96.2% ! 965% | 3.7% T 39% T 46% | 35% ! 246% 63.9%

W > W W >

BBOX £144 22.7% 6.1x  38.3% 100.0% 100.0% 100.0% 100.0% 2.8% 2.6% 2.6% 2.6% 36.3%  48.9%

Total / Wtd Avg

Office

cov €329 45.1% 14.3x  473%  95.4% 95.7% 96.0% 96.2% 2.3% 59% 1T 3.0% V 26% | 34% 25.2% A
GFC €815 39.8% 14.3x 525% 93.2% 93.4% 93.0% 92.7% 0.4% 34% T 24% V 23% ! 10.1% 30.8% B
ICAD €354 49.5% 10.6x  431% 912% T 911% T 912% T 911% T 03% { 21% T 18% | 07% | 6.7% 31.9% B
COoL €944 41.7% 16.4x 62.7% 94.7% 94.4% 95.1% 96.0% 20% V 37% 1T 3.0% T 34% T 3.5% 58.0% A
MRL €212 46.7% 15.0x  613% 93.1% 1T 935% 1T 934% 1T 933% T -11% T 19% T 18% T 1.7% { 1.5% 44.4% B
PSPN Fr766 47.4% 11.7x  54.0%  95.8% 96.3% 96.5% 96.8% 0.5% 1.1% 1.9% 2.2% 10.2% 12.9% B
SPSN Fr612 50.8% 13.4x  67.1%  95.2% 95.2% 95.6% 96.2% 0.3% 0.2% 0.6% 1.2% 9.2% 34.1% B
CAST 2,438kr  49.8% 10.9x 64.7%  93.1% 93.3% 93.5% 93.9% 1.6% 2.7% 2.6% 2.8% 6.7% 39.0% B
FABG 5,404kr  40.6% 14.0x  61.2% 91.5% 94.3% 95.3% 95.7% 2.2% 5.5% 0.7% 3.2% 3.2% 44.7% A
HUFVA  9,732kr 28.7% 6.3x 39.7%  90.4% 91.3% 91.7% 92.0% 1.7% 3.1% 4.6% 3.9% 6.9% 14.5% C
KLED 2,122kr  49.0% 10.3x  56.0%  92.7% 93.2% 93.7% 94.6% 1.3% 2.2% 1.8% 3.0% 2.8% 38.2% D
WIHL 2,077kr  52.6% 10.6x 59.3%  89.9% 91.2% 92.0% 92.6% -0.1% 2.7% 2.0% 1.6% 3.1% 16.7% A
BLND £529 37.2% 10.0x 42.6%  92.8% 93.0% 93.0% 93.0% 6.5% 5.0% -1.6% -0.4% 15.9% 34.2% A
DLN £949 23.2% 6.7x 30.7%  97.5% 97.4% 98.2% 98.5% 3.7% 3.3% 4.7% 1.9% 19.0% 31.4% A
GPOR £1,170  20.7% 8.2x 29.5%  92.4% 94.2% 94.6% 95.4% 4.8% 6.8% 5.6% 5.4% 14.7% 17.2% A
LAND £467 34.4% 9.8x 36.6% 94.1% 94.1% 94.1% 94.1% 10.3% 2.0% -0.9% -1.0% 10.4% 37.6% A
WKP £628 26.8% 4.5x 22.7%  85.4% 89.0% 90.5% 90.5% 5.7% 7.0% 5.1% 4.1% 4.5% 9.4% A

Total / Wtd Avg  41.5%

Continued on the next page
Please see Footnotes page later in this document.
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Debt Dev.
GS Net  Debt/ Comp. End of Year Occupancy Like-For-Like Dev.as % Profit MVA
Value/ Leverage EBITDA Leverage (Like-For-Like Portfolio) Net Rental Income Growth Total Margin Grade
Sq.ft Ratio (8) (9) (10) 21E '22E '23E '24E 21E '22E '23E '24E Assets (11) (12)
Residential
DWNI €297 335% 14.1x 47.3% 98.4% 98.5% 98.6% 98.7% 1.5% 3.3% 3.6% 3.0% 5.9% 33.1% B
GYC €217 49.0% 10.0x 39.6% 94.5% 95.0% 95.5% 96.0% 2.3% 3.5% 3.2% 3.3% 0.0% 0.0% Cc
KOJAMO €335 433% 124x 554% 94.9% 95.6% 96.3% 96.6% 0.3% 3.6% 3.0% 2.9% 9.4% 31.9% B
LEG €167 354% 10.1x 34.8% 97.5% 97.7% 97.8% 97.9% 3.1% 3.0% 3.2% 3.0% 1.2% 20.0% B
TEG €121 43.0% 9.7x  429%  95.5% 95.8% 96.0% 96.3% 2.0% 2.1% 2.2% 2.3% 5.9% 23.3% A
VNA €226 418% 132x 436% 97.7% 97.8% 97.9% 98.1% 31% | 34% | 34% T 32% | 4.3% 26.9% D
BALD 3,260kr  53.9% 14.8x 67.0% 95.3% 95.7% 95.9% 96.2% 1.5% 3.5% 3.4% 3.2% 9.2% 37.6% A
GRI £413 28.0% 6.8x  384% 92.5% 94.4% 95.9% 96.2% -0.7% 4.1% 3.6% 2.7% 28.8% 18.1% Cc
UTG £115 32.2% 6.9x  39.5% 89.7% 98.9% 98.9% 98.9% 5.8% 16.4% 2.3% 2.2% 11.9%  33.8% A

Total / Wtd Avg

Retail

CTY1S €342 68.4% 121x  645% 94.1% | 94.8% | 953% 95.2% 01% 4 25% T 1.0% Tt 11%  7.1% 25.7%
DEQ €333 51.4% 8.5x 37.5% 944% 1 96.5% 96.5% 96.5% 02% | 56% T 05% T 03% T 0.0% 0.0%
ECMPA €392 58.7% 11.0x 458% 983% 1T 98.7% 1T 987% 1T 988% T 53% | 6.4% T 41% T 43% T 1.2% -6.2%
LI €426 61.3% 10.6x 52.0% 943% T 949% | 952% | 954% ! 12% ! 115% ! 43% T 12% T 3.0% -6.4%
MERY €303 48.6% 8.3x 411%  96.5% 97.0% 97.4% 97.5% 22% L 5.0% 1T 32% T 24% 1 0.9% 11.8%
URW €495 73.2% 125x 61.8% 926% V 945% | 955% | 96.3% ! 3.9% ! 97% | 46% T 26% T 57% 4.6%
VASTN €561 55.8% 11.9x  69.2% 96.7% T 96.9% 1T 971% T 972% T 15% { 29% ¢ 1.7% | 18% 1T 0.0% 0.0%
WHA €247 52.2% 7.2x 454% 94.6% T 95.0% T 954% T 95.6% T 6.8% V 10.7% T 2.7% T 20% ¢ 3.1% -1.4%
CAPC £1,537  39.1% 15.3x  46.2% 96.7% | 96.7% 1T 972% 1T 97.2% 1T 10.0% ¢ 113% Tt 29% ! 03% ¢ 0.0% 0.0%

HMSO £451 59.8% 142x 522% 941% | 949% | 954% | 958% | 15.0% T 35% ! 21% T 16% T 0.0% -23.9%

™ m w O >» UT O W O >» W

SHB £1,265 29.5% 74x  259% 96.0% T 96.0% T 96.0% T 973% T 65% T 81% T 14% T 08% T 3.6% 3.9%

Total / Wtd Avg

Self-Storage
BYG £351 19.3% 3.1x 29.0% 85.2% 88.6% 89.3% 90.3% 3.6% 8.9% 3.8% 3.2% 16.4% 38.6% A
SAFE £296 26.7% 3.7x 25.6% 84.1% 86.4% 88.6% 90.1% 14.8% 4.0% 3.6% 3.6% 7.5% 39.1%

Total / Wtd Avg

Green Street Average (mkt-cap weighted):

40.1% 11.4x 47.0% 95.3% 95.9% 96.2%  96.4% 28% 41% 2.8% 2.5% 8.8%
Continent-only Average (mkt-cap weighted):

44.3% 12.8x 51.0% 95.7% 96.1% 96.3%  96.6% 18% 3.6% 2.8% 2.6% 6.1%
UK-only Average (mkt-cap weighted):

29.1% 7.9x 36.5% 94.2% 955%  95.9%  96.2% 53% 52% 28% 2.2% 16.0%

Please see Footnotes page later in this document.
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EPRA Earnings AFFO Cap-Ex Dividends
Estimate Growth Yield Estimate Growth Yield Reserve '21 Div Cov From
21 ‘22 '23 ‘22 23 ‘22 '23 21 22 '23 22 '23 ‘22 '23 (13) Yield '21 AFFO
Healthcare
AED €4.04 | €465 | €5.04 | 151% 85% 43% 4.6% €361 €426 €468 181% 98% 3.9% 4.3% 6.9% 2.9% 1.1x
COFB €726 | €753 | €793 | 37% 52% 57% 6.0% €648 €682 €725 52% 63% 52% 55% 11.0% 4.6% 1.1x
AGR 2.7p 30p ¢ 33p ! 111% 9.6% 42% 4.6% 2.5p 2.7p 3.0p 73% 11.1% 37% 41% 8.1% 3.9% 0.9x
PHP 63p L 64p | 68p | 27% 56% 42% 44% 5.5p 5.7p 6.1p 35% 6.7% 3.7% 4.0% 7.8% 4.0% 0.9x

Industrial

VGP €0.60 €0.93 €1.35 551% 45.0% 05% 0.7% €032 €055 €086 72.8% 57.0%
WDP €1.10 €1.21 €1.35 10.5% 10.9% 34% 38% €1.00 €1.11 €123 10.5% 10.9%
LMP 101p  10.7p ¢ 116p ! 6.6% 7.9% 44% 4.8% 96p 102p 11.0p 6.6% 7.9%
SGRO 276p T 318p T 353p T 152% 11.0% 2.6% 29% 244p 28.1p 31.2p 152% 11.0%
BBOX 78p  78p ! 93p T -02% 198% 3.6% 4.4% 7.1p 7.1p 85p -0.2% 19.8%

0.3%

3.1%
4.2%
2.3%

3.3%

0.4%
3.5%
4.5%
2.6%
4.0%

10.2%
8.6%
7.6%
6.2%
14.6%

1.9%
2.5%
3.8%
2.0%
3.1%

0.1x

1.1x

1.0x

1.0x

1.1x

cov €420 T €460 T €509 T 95% 10.7% 62% 69% €314 €346 €387 10.3% 11.8%
GFC €544 1 €571 1t €626 T 4.9% 97% 4.8% 53% €431 €452 €499 47% 10.6%
ICAD €504 | €528 | €569 | 4.8% 7.8% 7.6% 82% €375 €396 €431 56% 8.7%
coL €025 | €0.30 t €0.34 T 17.3% 16.7% 3.5% 4.1% €019 €0.23 €028 22.0% 18.8%
MRL €057 T €0.63 | €065 { 10.3% 3.8% 6.9% 7.1% €048 €0.53 €055 10.9% 4.3%
PSPN  Frd6  Frd7  Fr50  3.9% 4.8% 42% 44% Fr38 Frd0 Frd2 45% 54%
SPSN  Fr33  Fr34  Fr37  46% 76% 37% 40% Fr25 Fr26 Fr29 6.0% 9.7%
CAST  11.4kr L 116kr 4 121kr { 25% 3.8% 53% 55% 8.4kr 86kr 9.0kr 2.6% 4.2%
FABG  46kr T 47kr T 50kr | 3.3% 56% 34% 3.6% 40kr 4.1kr 43kr  32% 55%
HUFVA  48kr 4 51kr { 54kr | 6.1% 6.3% 3.8% 4.0% 43kr 45kr  48kr  6.1% 6.4%
KLED  62kr 4 67kr 4 7.0kr L 7.0% 51% 57% 6.0% 54kr 57kr 6.0kr  6.8% 4.9%
WIHL  10.5kr  11.3kr  12.2kr  8.0% 7.8% 6.3% 6.8% 9.1kr 97kr 104kr 7.1% 6.9%
BLND 2390 262p 288p | 96% 9.9% 53% 58% 185p 204p 228p 10.7% 11.4%
DLN 106.8p T 122.9p * 133.3p * 15.1% 85% 3.5% 3.8% 82.7p 97.6p 106.7p 18.1% 9.4%
GPOR  166p 182p 214p  94% 17.9% 24% 28% 135p 14.5p 17.3p 7.8% 19.6%
LAND  41.8p | 464p { 490p ! 11.0% 57% 6.7% 7.0% 337p 37.7p 39.8p 12.0% 57%
WKP 329p | 363p | 368p L 102% 15% 4.3% 44% 260p 29.3p 299 12.6% 1.8%

4.7%
3.8%
5.7%
2.7%
5.8%
3.5%
2.9%
4.0%
3.0%
3.4%
4.9%
5.4%
4.1%
2.8%
1.9%

5.4%

3.5%

5.3%
4.2%
6.2%
3.3%
6.0%
3.7%
3.2%
4.1%
3.1%
3.6%
51%
5.8%
4.6%
3.1%
2.3%
5.7%

3.5%

20.3%
21.1%
21.6%
18.9%
21.4%
18.1%
18.6%
20.5%
15.2%
14.7%
22.7%
20.5%
15.1%
27.8%
21.9%
20.8%
10.5%

5.2%
4.5%
6.0%
2.6%
3.7%
3.3%
3.8%
3.3%
2.8%
2.5%
2.6%
3.1%
3.9%
2.2%
1.7%
4.6%
3.2%

0.8x
0.8x
0.9x
0.9x
1.4x
1.0x
0.7x
1.2x
1.0x
1.3x
1.8x
1.7x
1.0x
1.1x
1.1x
1.0x

1.0x

Continued on the next page
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Estimates and Opinions (6 of 6)

EPRA Earnings AFFO Cap-Ex Dividends
Estimate Growth Yield Estimate Growth Yield Reserve '21 Div Cov From
21 22 23 22 23 22 '23 21 22 23 22 '23 '22 23 (13) Yield '21 AFFO

Residential

DWNI €159 | €169 | €182 | 64% 7.7% 32% 34% €117 €124 €134 68% 79% 23% 25% 18.0% 2.0% 1.1x
GYC €111 L €120 | €129 | 83% 72% 55% 59% €080 €087 €093 83% 75% 4.0% 4.3% 17.8% 3.9% 1.0x
KOJAMO €0.63 €0.69 Tt €0.78 | 10.9% 12.0% 38% 4.3% €050 €0.56 €0.64 12.8% 14.1% 3.1% 3.5% 12.0% 2.1% 1.3x
LEG €5.90 €6.37 €6.84 79% 7.4% 51% 55% €433 €470 €506 85% 7.8% 3.8% 4.1% 20.1% 3.3% 1.1x
TEG €1.23 €1.34 €1.46 89% 85% 53% 57% €088 €097 €1.06 96% 92% 38% 4.1% 19.0% 3.6% 1.0x
VNA €216 | €230 | €243 | 64% 58% 43% 46% €148 €159 €169 76% 63% 3.0% 3.2% 19.7% 3.4% 0.8x
BALD 24.6kr I 28.4kr I 30.1kr { 154% 6.0% 52% 55% 20.0kr 23.7kr 25.2kr 18.2% 6.5% 4.3% 4.6% 13.7% 0.0% 0.0x

GRI 10.0p 10.7p ¥ 125p | 64% 172% 35% 4.1% 85p 93p 11.1p 89% 192% 3.0% 3.6% 13.7%  1.9% 1.5x

UTG 342p T 452p | 528p | 324% 16.6% 41% 48% 275p 37.3p 444p 357% 19.0% 3.4% 40% 141% 2.0% 1.2x

Retail

CTY1S €059 | €063 | €066 ! 73% 48% 91% 9.6% €038 €041 €043 85% 48% 6.0% 6.2% 28.9% 7.2% 0.8x
DEQ €186 | €196 | €214 | 57% 88% 11.1% 12.0% €119 €127 €142 65% 124% 71% 8.0% 37.0% 6.8% 1.0x
ECMPA €210 | €231 | €242 | 10.0% 4.9% 124% 13.1% €148 €164 €172 109% 52% 88% 9.3% 31.7% 7.9% 1.0x
LI €187 | €198 | €207 | 6.0% 46% 102% 106% €125 €132 €139 6.1% 53% 68% 7.2% 33.2% 5.1% 1.2x
MERY €1.03 T €103 | €1.06 * -0.7% 33% 11.2% 11.6% €0.74 €0.73 €0.75 -14% 3.7% 79% 82% 33.8% 6.8% 1.2x
URW €8.08 | €9.79 T €1090 ! 21.2% 11.3% 153% 17.1% €5.64 €7.06 €8.04 253% 13.9% 11.1% 126% 31.7% 0.0% 0.0x
VASTN €189 | €199 | €03 | 55% 19% 86% 87% €169 €179 €183 59% 20% 7.7% 7.8% 16.5% 7.5% 1.0x
WHA €175 | €161 * €1.71 * -82% 6.7% 129% 138% €0.81 €0.67 €0.78 -17.7% 16.1% 54% 6.3% 41.0% 8.1% 0.8x
CAPC 28p | 38p | 44p | 37.7% 148% 23% 2.6% 2.1p 3.0p 36p 471% 179% 1.8% 21% 21.6% 0.9% 1.4x

HMSO 20p T 20p Tt 21p T 3.0% 44% 6.1% 6.4% 07p 08p 1.0p 14.0% 175% 25% 29% 326% 12.0% 0.2x

SHB 16.9p T 218p T 228p T 28.7% 47% 35% 3.7% 141p 186p 195p 316% 52% 3.0% 32% 23.6% 1.6% 1.4x

Self-Storage
BYG 42.5p 49.0p 50.7p 152% 35% 35% 3.6% 404p 46.5p 482p 152% 35% 3.3% 3.4% 7.6% 2.4% 1.2x

SAFE 40.1p 422p T 450p T 54% 6.6% 40% 42% 371p 39.1p 417p 54% 6.6% 3.7% 3.9% 6.9% 2.3% 1.5x

Green Street Average (mkt-cap weighted):

10.5% 8.9% 5.0% 5.4% 11.8% 9.9% 3.9% 42% 17.7% 3.1%  0.9x
Continent-only Average (mkt-cap weighted):

9.3% 84% 54% 5.8% 10.7% 9.4% 4.1% 44% 19.2% 3.1% 0.9x
UK-only Average (mkt-cap weighted):

13.5% 10.3% 3.9% 4.3% 14.7% 11.3% 3.2% 3.6% 13.7% 29% 1.1x

Please see Footnotes page later in this document.
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5-Year Reit Return Estimates (1 of 2)

Green Street utilises multiple valuation tools in determining its investment recommendations. A five-year levered
expected return that captures estimates of changes in real estate values and the value creation from external
growth activities provides a valuable additional tool to an NAV-based Pricing Model.

5-yr GAV 5-yr 5-yr REIT Prem to

Symbol Ec;r;t(;ap ngg :: ! Private Prem/ Implied G&A "?‘e:‘t:t Irae‘;ct:t Return Local
IRR Disc IRR P P (p.a)(6) Treasury
Health Care
Aedifica AED 4.3% 1.5% 4.8% 13.2% 4.2% -0.5% 1.1% 1.2% 6.1% 5.9%
Cofinimmo COFB 4.3% 1.2% 4.7% 3.7% 4.5% -0.6% 1.3% 0.4% 5.7% 5.6%
Assura AGR 4.1% 1.5% 4.4% 12.4% 3.9% -0.4% 0.9% 0.6% 5.0% 4.0%
Primary Health Properties PHP 4.2% 1.6% 4.5% 14.6% 4.0% -0.3% 0.5% 0.5% 4.6% 3.7%
Simple Avg
Industrial
VGP Group VGP 3.2% 2.0% 4.7% 1.8% 4.6% -0.6% 0.3% 3.4% 7.8% 7.6%
Warehouses De Pauw WDP 2.8% 2.2% 4.7% -4.9% 5.0% -0.2% 0.9% 0.9% 6.6% 6.6%
LondonMetric LMP 4.0% 2.9% 6.1% 8.3% 5.6% -0.4% 0.7% 0.5% 6.5% 5.5%
Segro SGRO 2.5% 3.8% 5.1% 4.9% 4.9% -0.3% 0.9% 2.3% 7.8% 7.0%
Tritax Big Box BBOX 3.4% 2.5% 4.4% -9.1% 4.8% -0.4% 0.7% 1.8% 6.9% 5.9%
Simple Avg

Office
Covivio CoVv 3.2% 3.3% 3.8% -19.1% 4.7% -0.4% 1.2% 0.0% 5.5% 5.3%
Gecina GFC 2.8% 2.1% 3.3% -17.4% 4.0% -0.4% 1.0% 0.0% 4.6% 4.4%
Icade ICAD 4.3% 1.3% 3.6% -14.8% 4.2% -0.4% 1.0% 0.0% 4.8% 4.7%
Inmobiliaria Colonial COL 2.9% 3.0% 4.5% -15.0% 5.3% -0.4% 0.9% 0.1% 6.0% 5.7%
Merlin Properties MRL 4.0% 1.2% 3.3% -19.9% 4.1% -0.3% 0.5% 0.0% 4.3% 3.8%
PSP Swiss Property PSPN 2.8% 1.4% 3.3% 4.8% 3.2% -0.3% 0.8% 0.7% 4.3% 4.4%
Swiss Prime Site SPSN 2.9% 0.7% 2.9% 7.4% 2.7% -0.1% 0.7% 0.8% 4.1% 4.3%
Castellum CAST 3.5% 2.5% 4.8% 0.0% 4.8% -0.1% 0.8% 0.5% 5.9% 5.6%
Fabege FABG 2.8% 3.3% 41% -6.3% 4.4% -0.1% 0.5% 0.2% 5.1% 4.7%
Hufvudstaden HUFVA 2.7% 3.3% 3.3% -7.9% 3.6% -0.1% 0.1% 0.1% 3.7% 3.3%
Kungsleden KLED 3.6% 2.1% 4.9% 5.5% 4.6% -0.2% 1.0% 0.8% 6.1% 5.7%
Wihlborgs WIHL 4.0% 1.6% 4.8% 8.7% 4.5% -0.2% 1.0% 0.4% 5.7% 5.4%
British Land BLND 4.0% 1.8% 4.4% -18.5% 5.4% -0.7% 0.6% 0.0% 5.3% 4.3%
Derwent London DLN 3.5% 3.9% 4.7% -9.0% 5.2% -0.7% 0.2% 1.1% 5.9% 4.9%
Great Portland GPOR 3.5% 5.4% 4.2% -8.3% 4.5% -1.0% 0.3% 1.1% 4.9% 3.9%
Landsec LAND 4.2% 2.0% 3.9% -18.9% 4.8% -0.7% 0.9% 0.0% 5.0% 4.0%
Workspace Group WKP 5.8% 4.8% 6.1% -9.0% 6.7% -0.7% 0.2% 0.0% 6.1% 5.1%

Simple Avg

Continued on the next page
Please see Footnotes page later in this document.
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5-Year Reit Return Estimates (2 of 2)

Symbol E°;'; tceap 52::::' P:vyarte PGr:n\:/ |msp¥i:ed G&A "?‘::i . Iraz‘;'ct:t sr:’;tEE:T Plr.ir:atlo
IRR Disc IRR (p.a.)(6) Treasury
Residential
Deutsche Wohnen DWNI 2.0% 2.9% 3.3% -9.3% 3.6% -0.3% 1.0% 0.4% 4.7% 4.9%
Grand City Properties GYC 2.6% 3.0% 3.9% -11.6% 4.4% -0.1% 1.0% 0.0% 5.2% 5.2%
Kojamo KOJAMO 3.2% 2.5% 4.5% -4.2% 4.7% -0.4% 0.9% 0.4% 5.6% 5.5%
LEG Immobilien LEG 2.5% 3.1% 3.3% -12.3% 3.8% -0.2% 1.0% 0.0% 4.6% 4.8%
TAG Immobilien TEG 3.2% 2.2% 3.8% -5.3% 4.0% -0.5% 1.3% 0.5% 5.3% 5.5%
Vonovia VNA 21% 3.3% 3.2% -18.6% 3.9% -0.3% 1.1% 0.0% 4.6% 4.7%
Balder BALD 3.5% 2.8% 5.1% -1.0% 5.1% -0.3% 1.8% 0.7% 7.3% 6.9%
Grainger GRI 2.3% 2.5% 3.3% -5.1% 3.4% -0.7% 0.0% 1.8% 4.6% 3.6%
Unite Group uUTtG 3.9% 5.6% 5.6% 6.9% 5.2% -0.4% 0.5% 0.8% 6.2% 5.2%
Simple Avg
Retail
Citycon CTY1S 4.6% 1.1% 5.4% -5.4% 5.7% -0.5% 0.8% 0.0% 5.9% 5.3%
Deutsche EuroShop DEQ 4.4% 1.7% 4.6% -9.9% 5.1% -0.2% 0.6% 0.0% 5.4% 5.2%
Eurocommercial ECMPA 4.6% 4.9% 5.1% -12.9% 5.9% -0.6% 1.0% 0.0% 6.2% 5.8%
Klepierre LI 3.7% 3.8% 4.5% -0.5% 4.5% -0.4% 1.4% 0.0% 5.5% 4.8%
Mercialys MERY 4.5% 2.9% 5.2% -17.2% 6.2% -0.5% 1.0% 0.0% 6.6% 6.5%
Unibail-Rodamco-Westfield URW 3.4% 4.5% 4.2% -4.8% 4.5% -0.4% 1.3% 0.0% 5.3% 4.8%
Vastned VASTN 3.8% 2.0% 4.4% -8.6% 4.8% -0.5% 0.7% 0.0% 5.0% 5.0%
Wereldhave WHA 4.9% 4.8% 5.0% -13.4% 5.8% -0.9% 1.3% 0.0% 6.1% 6.1%
Capital & Counties CAPC 2.7% 4.9% 3.8% -5.9% 4.0% -0.7% 0.2% 0.0% 3.5% 2.5%
Shaftesbury SHB 2.7% 3.5% 3.6% 10.4% 3.2% -0.3% 0.2% 0.3% 3.5% 2.5%
Hammerson HMSO 5.0% 4.6% 5.2% -13.8% 6.1% -1.6% 2.0% -0.1% 6.3% 6.0%
Simple Avg
Self Storage
Big Yellow BYG 5.3% 4.4% 7.3% 35.8% 5.4% -0.6% 0.4% 1.6% 6.9% 5.9%
Safestore SAFE 5.5% 5.7% 7.2% 31.1% 5.5% -1.0% 0.8% 0.7% 6.0% 5.2%
Simple Avg
Green Street Simple Average: 3.6% 2.9% 4.5% -3.5% 4.7% -0.5% 0.8% 0.5% 5.5% 5.1%
Continent-only Simple Average: 3.5% 2.5% 4.2% -6.3% 4.5% -0.4% 0.9% 0.4% 5.5% 5.3%
UK-only Simple Average: 3.9% 3.6% 4.9% 1.6% 4.9% -0.6% 0.6% 0.8% 5.6% 4.7%

Please see Footnotes page later in this document.
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Green Street vs. Last Company-Reported NAV and Leverage (1 of 2)

Company Reported GS Diff. Company Reported GS Diff.
Symbol Date NAV (14)  Spot NAV Date Leverage Overall
Ratio (15) Leverage
Health Care
Aedifica AED 30-Jun-21  €70.12 €89.25 27% 30-Jun-21 42% 40% -169 bps
Cofinimmo COFB 30-Jun-21  €99.88 €123.50 24% 30-Jun-21 48% 45% -365 bps
Assura AGR 31-Mar-21 57p 61p 6% 31-Mar-21 37% 38% 114 bps
Primary Health Properties PHP 30-Jun-21 115p 124p 8% 30-Jun-21 41% 39% -221 bps
Industrial
VGP Group VGP 30-Jun-21  €73.37 €194.95 166% 30-Jun-21 30% 31% 61 bps
Warehouses De Pauw WDP 30-Jun-21 €16.87 €38.00 125% 30-Jun-21 41% 25% -1,558 bps
LondonMetric LMP 31-Mar-21 190p 216p 14% 31-Mar-21 32% 34% 180 bps
Segro SGRO 30-Jun-21 909p 1,135p 25% 30-Jun-21 21% 23% 210 bps
Tritax Big Box BBOX 30-Jun-21 194p 243p 25% 30-Jun-21 30% 23% -764 bps
Office
Covivio cov 30-Jun-21  €101.64 €113.20 11% 30-Jun-21 43% 45% 167 bps
Gecina GFC 30-Jun-21  €172.63 €166.40 -4% 30-Jun-21 35% 40% 442 bps
Icade ICAD 30-Jun-21  €92.30 €98.30 7% 30-Jun-21 44% 50% 581 bps
Inmobiliaria Colonial COoL 30-Jun-21 €11.36 €11.40 0% 30-Jun-21 39% 42% 308 bps
Merlin Properties MRL 30-Jun-21 €15.55 €14.55 -6% 30-Jun-21 41% 47% 618 bps
PSP Swiss Property PSPN 30-Jun-21  Fr126.96 Fr104.75 -17% 30-Jun-21 35% 47% 1,274 bps
Swiss Prime Site SPSN 30-Jun-21  Fr96.28 Fr79.40 -18% 30-Jun-21 42% 51% 881 bps
Castellum CAST 30-Jun-21  218.7 kr 219.0 kr 0% 30-Jun-21 38% 50% 1,181 bps
Fabege FABG 30-Jun-21  152.4 kr 153.0 kr 0% 30-Jun-21 36% 41% 456 bps
Hufvudstaden HUFVA 30-Jun-21  175.0 kr 151.0 kr -14% 30-Jun-21 19% 29% 975 bps
Kungsleden KLED 30-Jun-21  103.0 kr 106.0 kr 3% 30-Jun-21 44% 49% 491 bps
Wihlborgs WIHL 30-Jun-21  154.5 kr 152.0 kr -2% 30-Jun-21 50% 53% 301 bps
British Land BLND 31-Mar-21 648p 700p 8% 31-Mar-21 32% 37% 523 bps
Derwent London DLN 30-Jun-21 3,864p 3,960p 3% 30-Jun-21 22% 23% 170 bps
Great Portland GPOR 31-Mar-21 779p 840p 8% 31-Mar-21 18% 21% 225 bps
Landsec LAND 31-Mar-21 985p 980p -1% 31-Mar-21 32% 34% 222 bps
Workspace Group WKP 31-Mar-21 938p 960p 2% 31-Mar-21 24% 27% 281 bps
Residential
Deutsche Wohnen DWNI 30-Jun-21 €52.67 €61.60 17% 30-Jun-21 40% 33% -673 bps
Grand City Properties GYC 30-Jun-21  €27.00 €28.20 4% 30-Jun-21 34% 49% 1,500 bps
Kojamo KOJAMO 30-Jun-21  €19.07 €19.60 3% 30-Jun-21 41% 43% 227 bps
LEG Immobilien LEG 30-Jun-21  €135.85 €153.50 13% 30-Jun-21 36% 35% -103 bps
TAG Immobilien TEG 30-Jun-21  €23.69 €28.20 19% 30-Jun-21 44% 43% -107 bps
Vonovia VNA 30-Jun-21  €62.09 €77.60 25% 30-Jun-21 42% 42% -23 bps
Balder BALD 30-Jun-21  418.1 kr 560.0 kr 34% 30-Jun-21 45% 54% 935 bps
Grainger GRI 31-Mar-21 286p 330p 16% 31-Mar-21 35% 28% -646 bps
Unite Group UTG 30-Jun-21 837p 1,000p 19% 30-Jun-21 30% 32% 221 bps

Continued on the next page
Please see Footnotes page later in this document.
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Green Street vs. Last Company-Reported NAV and Leverage (2 of 2)

Company Reported GS Diff. Company Reported GS Diff.
Symbol Date NAV (14)  Spot NAV Date Leverage Overall
Ratio (15)  Leverage
Retail
Citycon CTY1S 30-Jun-21 €10.25 €8.35 -19% 30-Jun-21 39% 68% 2,946 bps
Deutsche EuroShop DEQ 30-Jun-21 €38.03 €22.30 -41% 30-Jun-21 32% 51% 1,954 bps
Eurocommercial ECMPA 30-Jun-21 €40.86 €27.05 -34% 30-Jun-21 44% 59% 1,488 bps
Klepierre LI 30-Jun-21 €29.70 €19.70 -34% 30-Jun-21 41% 61% 2,017 bps
Mercialys MERY 30-Jun-21 €18.26 €13.75 -25% 30-Jun-21 38% 49% 1,026 bps
Unibail-Rodamco-Westfield URW 30-Jun-21  €124.70 €77.95 -37% 30-Jun-21 44% 73% 2,883 bps
Vastned VASTN 30-Jun-21 €41.49 €28.90 -30% 30-Jun-21 43% 56% 1,279 bps
Wereldhave WHA 30-Jun-21 €26.33 €17.25 -35% 30-Jun-21 46% 52% 607 bps
Capital & Counties CAPC 30-Jun-21 199p 185p 7% 30-Jun-21 28% 39% 1,155 bps
Shaftesbury SHB 31-Mar-21 583p 535p -8% 31-Mar-21 25% 30% 413 bps
Hammerson HMSO 30-Jun-21 69p 50p -27% 30-Jun-21 47% 60% 1,280 bps
Self Storage
Big Yellow BYG 31-Mar-21 827p 970p 17% 31-Mar-21 18% 19% 133 bps
Safestore SAFE 30-Apr-21 596p 750p 26% 30-Apr-21 27% 27% -66 bps
Green Street Average (mkt-cap weighted): 14% 37% 40% 332 bps
Continent-only Average (mkt-cap weighted): 14% 40% 44% 397 bps
UK-only Average (mkt-cap weighted): 13% 27% 29% 159 bps
Obs. Prem. / (Disc.) to Green Street Spot NAV vs. Reported NTA
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Note: Simple sector-average figures, i.e. not weighted by assets or market cap.
Please see Footnotes page later in this document.
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Green Street Corporate Event Odds

Event Odds: Green Street's warranted share prices are primarily a function of the value of a company as a going
enterprise but in some instances, the odds of a corporate event (e.g. a privatisation or acquisition, activist-
catalysed improvement, etc.) are high enough to materially influence warranted price. Our corporate event
odds are designed to address the chance, based on prevailing share values, that a given company in our
coverage universe will be acquired (or undergo other substantive change) over the course of the next eighteen
months. These odds, couple with an estimated price / value for such event are used in tandem with the going-
concern value to derive warranted share price. Revisions to these odds are common and are typically
attributed to share price fluctuations.

. Event probability Event premiumito 3 _ Eve.nt
Symbol Event Price (over next 12-18 month VWAP premium/(discount) to
months) GS Spot NAV
DWNI €53.00 100% 1% -14%
HMSO 45p 30% 27% -11%
MRL €11.30 20% 21% -22%
BLND 630p 10% 23% -10%
COL €10.70 10% 21% -6%
GRI 380p 10% 21% 15%
AGR 85p 10% 11% 40%
VASTN €28.50 10% 17% -1%
CTY1S €9.00 10% 23% 8%
ECMPA €26.00 10% 23% -4%
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Footnotes

All averages are weighted by market cap.

AGR, BLND, BYG, GPOR, LAND, and LMP have 31 March financial year ends, SHB is at 30 September and SAFE is at 31 October whereas all others are as at
31 December. The years shown correspond to the most recently completed calendar year (e.g. '21 refers to the financial year ending 31 March 2022 for BLND,
BYG, GPOR, LAND and LMP, 30 September 2021 for SHB, 31 October 2021 for SAFE and 31 December 2021 for all others).

(1) Based on diluted number of shares.
(2) Annualised rental income based on the cash rents less non-recoverable property operating expenses, divided by market value of the real estate Incl.

standardised purchasers’ costs (e.g. stamp duty and other taxes / fees).

(3) For stabilized investment properties only (i.e. excludes recent developments in lease-up).

(4) An economic cap rate adjusts for costs incurred by the landlord that are not accounted for in traditional real estate yield measures. As compared with a U.K.
net initial yield, an economic cap rate subtracts operating costs not reflected in net rent (which can be high with low occupancy or operationally-intensive
properties), leasing commissions, and a structural cap-ex reserve. Purchaser's costs are not added to the denominator. As compared with a U.S. nominal cap
rate, an economic cap rate subtracts tenant improvements and leasing costs, and a structural cap-ex reserve.

(5) Adjusted for Green Street estimated spot asset value, mark-to-market of debt and other factors as appropriate.

(6) For more information on our IRR methodology, please refer to our latest sector updates.

(7) Please refer to pages 3 and 4 for companies with changes in opinion, as indicated by the arrows. Where we have no basis on which to give a
recommendation

(8) Total Liabilities (market value, net of cash) / Green Street spot estimate of asset values (net of cash), with pro forma adjustments as appropriate.

(9) Comprehensive leverage ratio combines standard leverage ratio, Debt/EBITDA, near-term maturity risk (rolled-over to include 2023 debt maturities),
unfunded development and whether or not debt is recourse into one metric.

(10) Net Debt (book value of debt, net of cash) / estimated next 12 months' EBITDA

(11) Headline profit margin on fully-loaded costs of the committed development pipeline (e.g. schemes typically completed within the next 36 months).

(12) Management Value Added (MVA) grade quantifies excess levered returns. MVA = Spot NAV growth minus leveraged growth in company-specific portfolio
spot value. MVA quantifies NAV growth created via capital acumen (structure and allocation), i.e. focuses on factors management directly controls.

(13) Capital expenditure includes three components: (i) a structural maintenance reserve, (ii) tenant incentives (e.g. rent free periods), and (iii) leasing
commissions. Capital expenditure here is presented as a percentage of US-defined Net Operating Income (NOI) — equivalent to a one-year forward
IFRS-defined net rental income (NRI) adding back items (ii) and (iii) above.

(14) Last reported value, NNNAV where available, no pro forma adjustments.

(15) Last reported loan-to-value ration, no pro forma adjustments.
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Green Street’s Performance
Green Street’s “BUY” recommendations have historically achieved higher total returns than our “HOLDs” and “SELLs”.

The performance shown below is, of course, hypothetical, and the BUY/HOLD/SELL differential almost certainly overstates
what an investor could achieve in a real-world portfolio.

Total Return of Green Street’s Recommendations: September 1, 2009 to September 30, 2021"2
25%
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Total Return of Green Street's Recommendations’?

Year® Buy Hold Sell Universe
2021 YTD 22.5% 10.5% 4.0% 11.8%
2020 5.2% -26.6% -16.4% -14.4%
2019 40.8% 26.1% 23.5% 29.0%
2018 1.8% -6.9% -20.9% -8.5%
2017 30.9% 19.2% 11.1% 19.9%
2016 5.4% 2.1% -2.3% 1.9%
2015 22.8% 14.4% 10.5% 16.1%
2014 35.6% 28.3% 24.1% 29.8%
2013 16.3% 7.6% 9.4% 11.2%
2012 39.8% 29.3% 17.0% 29.8%
2011 -7.6% -8.2% -12.7% -9.2%
2010 13.1% 0.3% 7.9% 9.2%
2009 10.0% 5.5% 1.6% 7.0%
Cumulative Total Return 693.8% 129.8% 54.9% 218.7%
Annualized 18.8% 7.2% 3.7% 10.1%

The results shown above are hypothetical and for illustrative purposes only. Hypothetical results do not represent actual trading. Actual performance will vary
from the hypothetical performance shown above due to, but not limited to, (1) advisory fees and other expenses incurred; (2) transaction costs; (3) exchange
rate movements (returns above are measured in local currency); (4) the inability to execute trades at the last published price (the hypothetical returns as-
sume execution at the last closing price); (5) the inability to maintain an equally-weighted portfolio in size (the returns above assume an equal weighting);
and (6) market and economic factors that will almost certainly cause one to invest differently than projected by the model that simulated the above returns.
All returns assume reinvestment of dividends. Hypothetical and past performance does not guarantee future results.

Results are for recommendations made by Green Street’'s European Research Team only. Since 5 July 2017, performance is calculated whenever a recom-
mendation is changed using the share price at the most recent market close. Previously, performance was based on recommendations provided in Green
Street’s "Real Estate Securities Monthly” (RESM) and assumed no change in recommendation between RESM publications. Results from 1 September
2009 through 4 January 2016 were independently verified by an international “Big 4” accounting firm. The accounting firm did not verify the stated results
subsequent to 4 January 2016. As of 4 January 2016, the annualised total return of Green Street’s recommendations since 1 September 2009 was: Buy
+19.6%, Hold +11.4%, Sell +8.5%, Universe +14.1%.

Beginning 5 July 2017, all companies in Green Street’s European coverage universe are included in the performance calculation. Previously, inclusion in the
calculation of total return had been based on whether the companies were listed in the primary exhibit of Green Street’s “Real Estate Securities Monthly”.
From 1993 until 3 July 2017, the returns for each year cover the period following the first RESM issued in the respective year through the first RESM issued
in the following year and are not based on a calendar year. Subsequent to 5 July 2017, returns are based on calendar months. Green Street (UK) Limited’s
track record will continue to be published monthly in RESM — Europe Edition. The results may not be relied upon in connection with any offer or sale of
securities. Neither Green Street (UK) Limited, its affiliates nor any of their respective directors, employees, agents or representatives makes any implicit or
explicit representation or warranty with regard to the accuracy or completeness of this information or accepts or assumes any responsibility for the accuracy
or completeness of this information or any loss whether direct or indirect, incidental, special or consequential that may arise from or in connection with the
use of this information or otherwise.
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Green Street’s Disclosure Information

Green Street (US) accepts all responsibility for the content of this report.

Issuers of this Report: US and EEA: This report has been prepared by analysts working for Green Street (Green Street (US)) and/or Green Street (U.K.) Limited (Green Street (UK)). Green
Street (US) is the parent company of Green Street (UK).

This report is issued in the USA by Green Street (US). Green Street (UK) accepts no responsibility for this report to the extent that it is relied upon by persons based in the USA.
Green Street (US) is regulated by the United States Securities and Exchange Commission, and its headquarters is located at 100 Bayview Circle, Suite 400, Newport Beach, CA 92660.

This report is issued in the European Economic Area (EEA) by Green Street (UK). Green Street (US) accepts no responsibility for this report to the extent that it is relied upon by
persons based in the EEA. Green Street Advisors (UK) Ltd is registered in England, (Company number. 6471304), and its registered office is 6th Floor, 30 Panton Street, London SW1Y 4AJ.

Green Street Advisors (UK) Ltd is authorized and regulated by the Financial Conduct Authority in the United Kingdom and is entered on the FCA’s register (no. 482269]).

References to “Green Street” in Disclosures in this section and in the Other Important Information section apply to:
. Green Street (US) to the extent that this presentation has been disseminated in the USA; or
. Green Street (UK) to the extent that this presentation has been disseminated in the EEA.

Green Street US is exempt from the requirement to hold an Australian financial services license under the Act in respect of the financial services; and is regulated by the SEC under US laws,
which differ from Australian laws.

Green Street UK Ltd. is exempt from the requirement to hold an Australian financial services license under the Act in respect of the financial services; and is regulated by the FCA under UK
laws, which differ from Australian laws.

Swiss recipients: the funds, the REITs, the investment companies and any collective investment schemes referred to in these reports may not have been registered with the Swiss Financial
Market Supervisory Authority (FINMA) and no Swiss representative or paying agent has been appointed in Switzerland. This report is provided in Switzerland or the use of the addressees only
and may not be distributed, copied, reproduced or passed on to any third parties.

Green Street reserves the right to update the disclosures and policies set out in this document at any time. We encourage a careful comparison of these disclosures and policies with those of
other research providers, and welcome the opportunity to discuss them.

Affiliate Disclosures: Green Street does not directly engage in investment banking, underwriting or advisory work with any of the companies in our coverage universe. However, the

following is a potential conflict regarding our affiliate that should be considered:

. Green Street has an advisory & consulting practice servicing investors seeking to acquire interests in publicly-traded companies. Green Street may provide such valuation services
to prospective acquirers of companies which are the subject(s) of Green Street’s research reports.

For EEA recipients: Green Street (US), has approved the content of this report. In addition, the following foreign research analysts contributed to the material in this report: Peter Papadakos,
Marie Dormeuil, Rob Virdee, Andres Toome, Sophie Park, Lucie Plassard, Nika Strelnikova and Edoardo Gili. Notwithstanding the contributions of those foreign research analysts, the Green
Street (UK) analyst identified in the Analyst Certification above is responsible for its production and distribution to EEA recipients, on behalf of Green Street (UK).

For US recipients: Green Street (US), has approved the content of this report. In addition, the following foreign research analysts contributed to the material in this report: Peter Papadakos,
Marie Dormeuil, Rob Virdee, Andres Toome, Sophie Park, Lucie Plassard, Nika Strelnikova and Edoardo Gili. The foreign research analysts who contributed to this report may not be registered
as research analysts with the NYSE and/or FINRA. These foreign analysts may also not be associated persons of Green Street (US) and therefore may not be subject to NASD Rule 2711
restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account.

Other Important Information

Management of Conflicts of Interest: Conflicts of interest can seriously impinge the ability of analysts to do their job, and investors should demand unbiased research. In that spirit, Green
Street adheres to the following policies regarding conflicts of interest:

. Green Street employees are prohibited from owning the shares of any company in our coverage universe.

. Green Street employees do not serve as officers or directors of any of our subject companies.

. Neither Green Street nor its employees/analysts receives any compensation from subject companies for inclusion in our research.

. On occasion, Green Street analysts may be contacted by companies within the firm’s coverage universe regarding potential employment opportunities. Additional disclosure will be made
when appropriate.

. The research analysts who authored this report may hold shares of the non REIT companies mentioned in this research report. These are not companies in our coverage universe.

Please also have regard to the Affiliate Disclosure listed above when considering the extent to which you place reliance on this research report and any research recommendations made herein.

Green Street, at times, assists Eastdil Secured, a real estate brokerage and investment bank, when Eastdil Secured provides investment banking services to companies in Green Street’s
coverage universe. Green Street is never part of the underwriting syndicate or the selling group, but Green Street may receive compensation from Eastdil Secured for consulting services that
Green Street provides to Eastdil Secured related to Eastdil Secured's investment banking services. Green Street does not control, have ownership in, or make any business or investment
decisions for Eastdil Secured.

A number of companies covered by Green Street research reports pay an annual fee to receive Green Street’s research reports. Green Street may periodically solicit this business from the
subject companies. In the aggregate, annual fees for Green Street (US) and Green Street (UK) research reports received from subject companies represent approximately 3% of each of Green
Street (US)’'s and Green Street (UK)'s respective total revenues.

Green Street publishes research reports covering issuers that may offer and sell securities in an initial or secondary offering. Broker-dealers involved with selling the issuer’s securities or their
affiliates may pay compensation to Green Street upon their own initiative, or at the request of Green Street's clients in the form of “soft dollars,” for receiving research reports published by Green
Street.

The information contained in this report is based on data obtained from sources we deem to be reliable; it is not guaranteed as to accuracy and does not purport to be complete. This report is
produced solely for informational purposes and is not intended to be used as the primary basis of investment decisions. Because of individual client requirements, it is not, and it should not be
construed as, advice designed to meet the particular investment needs of any investor. This report is not an offer or the solicitation of an offer to sell or buy any security.

Green Street (US) generally prohibits research analysts from sending draft research reports to subject companies. However, it should be presumed that the analyst(s) who authored this report
has(/have) had discussions with the subject company to ensure factual accuracy prior to publication, and has(/have) had assistance from the company in conducting due diligence, including visits
to company sites and meetings with company management and other representatives.

Green Street Advisors, LLC is a Registered Investment Advisor. Services are only offered to clients or prospective clients where Green Street Advisors, LLC and its representatives are properly
licensed or exempt from licensure.

For Green Street’s advisory customers, this research report is for informational purposes only and the firm is not responsible for implementation. Nor can the firm be liable for suitability
obligations. Investing involves risk and possible loss of principal capital.

Distribution of Recommendations:
« Green Street (US): As of October 1, 2021, of the companies covered by Green Street (US) that were assigned a rating, 31% were rated Buy, 44% Hold, and 25% Sell.
« Green Street (UK): As of October 1, 2021, of the companies covered by Green Street (UK) that were assigned a rating, 31% were rated Buy, 40% Hold, and 29% Sell.

“Buy” = Most attractively valued stocks. We recommend overweight position; “Hold” = Fairly valued stocks. We recommend market-weighting; “Sell” = Least attractively valued stocks. We
recommend underweight position. “Not Rated” companies are covered by the firm’s research department, but are not rated due to fundamental attributes related to business prospects and
balance sheets that are deemed to make the securities more option-like than equity-like.

Terms of Use

Protection of Proprietary Rights: To the extent that this report is issued by Green Street (US), this material is the proprietary and confidential information of Green Street, LLC, and is protected by
copyright. To the extent that this report is issued by Green Street (UK), this material is the proprietary and confidential information of Green Street (U.K.) Limited, and is protected by copyright.

This report may be used solely for reference for internal business purposes. This report may not be reproduced, re-distributed, sold, lent, licensed or otherwise transferred without the prior consent
of Green Street. All other rights with respect to this report are reserved by Green Street.

EEA Recipients: For use only by Professional Clients and Eligible Counterparties: Green Street Advisors (UK) Ltd is authorized by the Financial Conduct Authority of the United Kingdom to
issue this report to "Professional Clients" and "Eligible Counterparties" only and is not authorized to issue this report to "Retail Clients", as defined by the rules of the Financial Conduct Authority.
This report is provided in the United Kingdom for the use of the addressees only and is intended for use only by a person or entity that qualifies as a "Professional Client" or an "Eligible
Counterparty". Consequently, this report is intended for use only by persons having professional experience in matters relating to investments. This report is not intended for use
by any other person. In particular, this report intended only for use by persons who have received written notice from Green Street (UK) that he/shelit has been classified, for the
purpose of receiving services from Green Street (UK), as either a "Professional Client" or an "Eligible Counterparty”. Any other person who receives this report

should not act on the contents of this report.

Review of Recommendations:

. Unless otherwise indicated, Green Street reviews all investment recommendations on at least a monthly basis.
. The research recommendation contained in this report was first released for distribution on the date identified on the cover of this report.
. Green Street will furnish upon request available investment information supporting the recommendation(s) contained in this report.
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Green Street reserves all rights not expressly granted.



European Team
Research

by
>

Green Street

EVP, Director of Research Cedrik Lachance

clachance@greenstreet.com

Head of European Research Peter Papadakos, Managing Director

ppapadakos@greenstreet.com

Health Care Peter Papadakos, Managing Director

Edoardo Gili, CFA, Senior Associate

ppapadakos@greenstreet.com
egili@greenstreet.com

Industrial/Self-Storage Peter Papadakos, Managing Director

Sophie Park, Senior Associate

ppapadakos@greenstreet.com
spark@greenstreet.com

Office Peter Papadakos, Managing Director ppapadakos@greenstreet.com
Marie Dormeuil, Analyst mdormeuil@greenstreet.com
Edoardo Gili, CFA, Senior Associate egili@greenstreet.com
Lucie Plassard, Associate Iplassard@greenstreet.com
Nika Strelnikova, Associate nstrelnikova@greenstreet.com
Residential Andres Toome, Analyst atoome@greenstreet.com
Retail Rob Virdee, Analyst rvirdee@greenstreet.com

Data Management Sadie Baldwin, Senior Associate
Rahul Kaushal, Associate

Bhavin Karsan, Associate

sbaldwin@greenstreet.com
rkaushal@greenstreet.com
bkarsan@greenstreet.com

Market Analytics Andrew McCulloch, CFA, EVP, Global Head of Data & Analytics
Ryan Miller, CFA, Analyst

Alex Mclintyre, Associate

Chinar Rastogi, Associate

Mitchell Briggs, Associate

Account Management

amcculloch@greenstreet.com
rmiller@greenstreet.com
amcintyre@greenstreet.com
crastogi@greenstreet.com
mbriggs@greenstreet.com

Adam Shapton, Vice President

ashapton@greenstreet.com

Kris Hoffman, EVP, Head of Revenue
Alistair Bush, Vice President

Advisory

khoffman@greenstreet.com
abush@greenstreet.com

Jesse Freitag-Akselrod, Managing Director
Andy Simmons, Senior Vice President
John Hawinkels, CFA, Senior Associate
Leon Johnson, CFA, Senior Associate
Samuel Charlton, Senior Associate

Nikki Pagdades, Associate

Michael Finn, Associate

jfreitag-akselrod@greenstreet.com
asimmons@greenstreet.com
jhawinkels@greenstreet.com
ljohnson@greenstreet.com
scharlton@greenstreet.com
npagdades@greenstreet.com
mfinn@greenstreet.com

Marketing & Communications

Gabi Peak, Senior Associate

Green Street (UK) Limited
6th Floor, 30 Panton Street
London SW1Y 4AJ

T +44 (0)20.3793.7000

Green Street

100 Bayview Circle, Suite 400
Newport Beach, CA 92660

T 949.640.8780

With regards to UK employees, all acts performed in the United States are supervised by Green Street US.

gpeak@greenstreet.com






